
*>

PHOTOGRAPHS 5

Good Leases
of the 1

August DulnessWas Pro
Several Interesting!

L Investment Wei
r p

MORTGAGE MONEY O

Speculative Movement Ui
f After the? Taxpaying

of the Sine

Brokers customarily expect to see the
dullest market of the year for real estate

ii> the month of August and are therefore
nowise disturbed if little seems to be going
on then. Ivast week undoubtedly fulfilled
the expectations of those who counted on

inactivity. The most interesting feature
of the period was a large number of

leases of business property, the rentals indicatinga maintenance of investment
value-: Sales were confined in the main to

flat and tenement parcels, and the buying
of dwellings for occupancy was well nigh
eliminated. The inquiry of homeseekers
is still strong on the upper west side, however,and is likely soon to develop transactionsof interest.

far as the general feeling on the outlooligoes there is no cause for discouragement.Brokers £nd operators alike are

preparing for the fall season and rather
more hopeful expressions of opinion as to

A its possibilities may be 'heard now than
0 were hoard a month ago. The most enPthrusiastic optimists talk of a renewed

boom. Veterans in the market do not take
these roseate views of (the situation. On
the other hand, there is no general belief

in a coming slump in .prices throughout
the city. To a large extent the increase

in cheerfulness among real estate men is

due to the removal of the fear which existedonly a short while ago that New
York might see a financial or corAnercial

I t^'s panic this summer.

L ail trade is regardedas good by nine operators out of
ten, and the relation of this fact to space
demand in store and loft buildings is readilyappreciaited. The effect of the building

have commanded the attention it deserves.
ising as the labor trouble in^

spiredseemed to be directed almost entirelyto flat and tenement properties, ex^
lusiveof the costly structures which

^»elter, or should shelter, none but very
Hfcalthy tenants. The fact that the loft
Bilding output has been restricted as

B IHeaped the buyer's observation in a measHrrospccf

for I,oft Bailriitig Rents.

^ The idea that a growth in population
|ea-ns an increased dem n.JJor places to
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UTLOOK NOT INSPIRING

.ilBe Held in Check Ever
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be used as homes strikes the average mar

more quickly'than does th5 idea that i;
moans better demand for stores and lofts
Rllh flip tDurv IHnrla r>f Homon/I reel Hit -?c

together. The volume of retail trade increaseswith the number of possible cus

tomers, and the wholesaler's business
grows through the success of the shopkeeper.Business men in all lines find thai
fair prosperity breeds competition. Th(
upshot of it is that tenants for stores anc

loftp must multiply with the multiplicationof citizens, and a certain continual
output of store and loft structures is necessaryin. a place like New York to keej
pace with the demand. y

This output has been seriously checkec
by the labor trouble, and the existing
'structures should benefit through the stoppage.Investment purchasers, in calculatIing that the strike enhances the revenue
'possibilities of fiats, should not overlook
its similar effect upon loft buildings
The latter class of improvements, moreover,are still held in abeyance to a greal
extent by the labor troubles.
Housesmiths or ironworkers and hoisting

engineers are not necessary for the erectionof a five story flat, but they are indispensableto the construction of a fine
modern loft building, and these classes oi

nir>« maUinr* sfiibhnrn fie-'VH

against the employers still. The Unitec
States Realty and Construction Company,
by reason of an arbitration agreemenl
acceptable to these unions, can employ all
the men they need. But this corporatior
is certainly not going to put up all thg
new loft buildings the city needs.
Undeniably every kind of investment

property, with the exception of ~the saloons,which have actually experienced a

falling off in earnings by reason of the
workingmen's decreased purchasing power,
has been strengthened by the building
strike. But the modern loft building has
not found purchasers because It is a costly
structure In comparison with flats and tenements,and the chief investors in the marketthis year are small investors. Wealthy
men have had their attention drawn to
other channels than real estate. At presentthey are more likely to buy cheap railroadbonds, if they are in a position to
buy anything.
Outlook for the Mortgage Market,
Thus far t'he year 1903 has been notable

for a tight mortgage money market. For
many months four per cent money has
been virtually eliminated, and speculators
have had to pay a half per cent more at
lea-st for loans than they would have had
to pay for t'he same loans at almost any
ti.ne in the r>recedinsr\year. It is incum-
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bent on those who predict large activity in
real estate this fall to explain where the

I money to operate with is coming from. A

BO. Js9 WEST 77WSTDr.Joljn A-spelJ ravehnaod Tltis Dwelling Recently.
'moderate amount of investment purchas-;
ing is compatible with a high mortgage
rata, while rents are firm at desirable
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figures. But the speculators are p
well loaded up wiith property now

even if they succeed in working
holdings off, can feel no great purchd
enthusiasm unless mortgage money is
ly plentiful and cheap.
Real estate operators of to-day not

buy on margin but like to buy on

narrowest margin possible. Of course
ia risky business, but it is in the inevit
accompaniment of activity in realty
truly as in wheat or cotton or stc
Operators are therefore always stri
to borrow the last possible cent on

property they purchase, and they di:
to -cut down the chances of profit and
to their risk by interest charges w

exceed the average. With the pre
time money market in the commei

world, how can mortgages grow chea
When a merchant of high standing r

pay six per cent to discount his bills,
should banks be eager to tie up 'their fi
by lending money on real estate at
and a half or1 live?
It is true that leading bankers differ ;

the outlook of the demand for mo

Some of them say that currency will be

But, per contra, it must be recalled,
the crop demand period, when a cer
amount of stringency seems inevitabl
drawing near and that even now, i

matter of fact, it is difficult to negol
time loans with the identical bankers
prophesy monetary ease. It is irrefut
that anything but mental ease exist
reference to the prospects of the m,(
market for the balance of the year. M
while the buyers of mortgages, on w

the title companies so largely depend,
scarce. .Most of them are searching o

fields for investments.
Some Developments of tlie Wee!
It will therefore be seen that the <

are against the advent of speculative
tivity this fall, even after October t

have carried the market past the tax
Ing stumbling block, toward which
eyes of property owners arc alr<
turned. But a halt in the rush to bu
any and all prices is rather a good ti
Speculation has been extremely *_-av
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retty the lapt two years and a half. The s:

and, ing fa'ct has been that it was measura
their justified by the increase in general pr
.sing perity and in the city's population. I
fair-, a quiet time, with .a general disposition

judge property strictly from its reVer
only produc-ting capacity, is no cause for lam<
the tation. That capacity was never bef'
this better. It may be counted on to prev<

Iable the slump which pessimists have been p
as dieting, save in the few sections where

Icks. is really inadequate to support the prii
ving brought about-by speculation".
tne The best transactions of last wreelt w<

.based upon investment. Two of th<
n'''1* indicated the opportunities which trad<
hicli men expect from the district to be affeel
sent 1;)y the Pennsylvania tunnel. Arthur As'
rcial Qarey made a twenty year lease of Nos.
Per and 13 East Thirty-fourth street to a fl:
oust ladies' tailors and filed plans for a mc
why ern j0£(. buii(jing to be erected on the s
mds jor their occupancy. A Pifth avenue de<
four rating firm took a lease of the home of t

late Sir Roderick Cameron, at the norl
is to east corner of Madison avenue andThir]
ney. fourth street, and will alter it for the pi
ob- poses of their business.

'ear.; ip^e most important of the leases m£
that public was that of the twelve and a h

'tain; story hotel at the southeast corner
e> is Broadway and Fifty-fifth street, made
13 a twenty-one years at an aggregate of J
iate 150,000. The lessee, Mr. Woodward, 1
who been running the Hollywood Hotel,
able ixing Branch, and no doubt correctly c
s injculates that he will experience a bet
iney tenant demand with his New York h<
ean- tlery.
ii°m Among the sales of the week was that
arc the Tremont Baptist Church edifice,

1 ie' frame structure in the west side of Was
ington avenue, Bronx, about forty-f

s» teet north of 175th street, to the Desc(
3dds dants of Jacob, a Jewish congregate
ac-( The Baptist church is erecting a n

shall'home on a site purchased at 17Gth Stn
pay- and Tremont avenue. These transactic
the are not significant tor the speculator, 1

;ady y-ond pointing out the familiar truth tl
y at' ail organizations, religious or world
ling, find r?al estate indispensable to the cc

y In duct of their affairs.
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M odernizing of West.
Helps Them to Fi

Dwellings Whose Interior Fittings Ar
Repel Prospective Purchasers.M
for Occupancy This Year.Rent

As a matter of course, the side streets of the upj
major part of the interest and moderate activity whic
tion during the year. No less than 224 dwellings, ac
have been bought there for occupancy since January 1.
uniform in its character, no one month having a very
other. Pictures of representative portions of upper

herewith.
If there be one paramount feature of west side res

belief in the quick betterment of th'e section that fe:
houses. The section is pretty well built up, but owners
ing more than ever before that a very large percent:
lessly out of date. In the words of one broker"They a
ures of brick and wood, lacking in the essential littl
a house and whose presence makes a dwelling." T
applied to the majority of ithe dwellings which have
side in recent years. It is directed quite justly, howev
the houses which were built with amazing rapidity soi
was doiie quite thoroughly then, the houses as they
very substantial structures. It is only that they Iacl
which the man of even fairly large means demands sh
his home to-day.

Far sighted owners are awaking to the sound ser

money in alterations before they put their houses upo
is true, are willing to buy an old house and rehabilitate
own ideas, but the majority of men, it is said, throw
they enter some of the old style dwellings, saying tha

av- them habitable by a family of average requirements,
bly some prospective purchasers of the possibilities to be a

os- of a few thousand dollars on these same dwellings. C
3ut property of this kind on the market are themselves
to requirements. It is scarcely time for tearing down

iue which in this day and time are termed palaces. New
en- so full of men with millions as to bring about the extra
Dre of affairs where every dwelling section would present
=nt naires' rows."
re- The demand at present on the upper west side is larj
it1 neighborhood of $40,000. American basement houses an

;es ular, and where there has been or now is improvement
this style of dwellings is to be seen. Few new houses

,rf, Few Expensive Houses Being Bnilt on tl
Tn fVic laef +«,*,r» Toava a fdT\T pnctin

pS. been built on the west side, and these werg all dispo
e(j after their sites had been purchased. Few plots for r
tor available.

The section taken as a whole is well built up a,lr<
rm Seventy-eighth street, between West End avenue and
)(j_ ings; not even a flat or apartment is to be found even

jte cepting those which actually front on that fhoroughfa
,Q_ ing section is spoken of it is generally understood t

jle 108tli street, from the Park to the river. Throughout
is a uniformity of the buildings which does not pre\
York. They show that values do not differ apprecia
Riverside or Central Park. Of course there is a dec
section in most instances.

Most valuable, probably, is the property in the Se
idc West and Columbus avenue and between Riverside

Values in the Eighties between these same pairs of
par with each other. In the Seventies the greatest

f°r expended in improvements, wihich embrace entirely n
51'" modernizing of old houses. The Clark estate is buildin
ias basement houses in the south side of Seventy-fourth
at Columbus avenue. These are designed to rent for $6
al~ completed this season. Each is a five and a half story
tsr will not be for sale.
os- There are five extra wide streets in the section. 1

enty-ninth, Eighty-sixth, Ninety-sixth and 106th, each b<
of second street is unquestionably the choicest. In this c

a the status of Eighty-sixth street, a wide, beautiful
3h- handicapped severely by the fear of a car line along it
ive regard this fear as unjustifiable, saying that this hii
sn- overdiscounted, and point to Madison avenue's better

as an evidence of the soundness of their view. Eighty
because of its location just between the elevated rail

eVk\ that the rapid transit station, which is to be at Broa
set would be abundant comoensation for the lack of an «

The renting of dwellings is taking a great deal o
They declare also that there is really quite a scarcity

3e'j story dwelling brings from $1,700 to $2,000 a year; a four
>at One of the most striking examples of the advance of th<
lv is shown in the recent lease of a four story dwelling in

the house was held at $2,500 a year. Now it has 1><
,n"l caused no little talk, because even if the ease is ratl"

show the increased strength of the section to some ext
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Side Houses
ind a Market
e Below the Standard
lany houses Taken
al Demand Good.

i

3er west side' have usurped the
h have been shown in that seccordingto expert computation,
The movement has been quite
decided improvement over an-

ivest side streets are published

iideritial realty which induces a I
ature is 'the modernizing of its

is brokers, are realiz- 1
age cf the dwellings are hoperein many cases simple enclosethings whose absence mars I
'his criticism cannot be fairly «
been built on the upper west j

er, against a great majority of ^
ne dozen years ago. The work I
stand being for the most part
c too often the interior fittings
all be part of the equipment of

lse of the plan to spend some
n the market. Many buyers, it
it afterward according to their
up their hands in horror when
t nothing can be done to make
Tt is useless to try to persuade
ccomplished by the expenditure
Consequently, owners who have
altering them to meet modern
and rebuilding with structures ^
York city has not yet become

.ordinary and fanciful condition
an unbroken line of "million5ely

for dwellings costing in the |
b unquestionably the most popofa residential nature going on
have been built recently. j

te l j>i»er "West Side. j
g less than $50,000 apiece hiav®
sed of within eighteen months
irivate house building are now

;aidy. From Seventy-second to
Riverside drive, all are dwellasfar west as Broadway, ex- q

re. When the west side dwelloextend from Sixty-eighth to ^
this section, brokers say, there
ail in any other part of New
bly or even at all when near

line toward the middle of the

venties, between Central Park j
Drive and West End avenue. (
thoroughfares are about on a
amounts of money are being Jfl

structures, as well as the Mk
g a row of eighteen American
street, between the Park and

1,000 a year. They will not be
dwelling, on a lot 25x90. They ,

'hese are Seventy-second, Seveing100 feet in width. Seventy- fl
onnection it is worthy to note

ghfare, which has been V
s entire extent. Some broker?
idrance, if hindrance it be, is fl

o£ its car line I
M

road stations. It would seem
dway nnd Eighty-sixth street, I

s' time nowadays. V
of houses this season. A throe

'S
Sixty-eighth street. I^ast year
en rented at ?:j.500. This lias

it appeared to ^ent. ^ '. A


